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Sector: Food & Beverage ANANT1S 3Q25E deaa YoY a1n US tariffs WATUINLLT
Bloomberg ticker AA TB  wflsseadusuidniesanszguiindnm e Tnefi ssidudiArysadl
Recommendation HOLD (maintained) 1) 13smusudnmelsd 2025E aqulu 7.1 Wudruum (B 7.4 Wuduun) wazdiunsau
Clireint price Bl4.86  GpM ag -200bps Wl 16-18% asiian US tariffs uazunuds nalnddesiisnans
Target price Bt4.80 (maintained) . - . X B 4 ox . 5
P— - 2) mannls 3Q25€ InAiAe 2Q25 ANANATIaNIEudIATI9AININ AN TIGUL WHAaznALNI
- 0 1% 1
» Auulu 4Q25E wasLslnABNUSuFa AL AN LA AN AL MR RN RARS BT Tyt ae9anAn
EPS revision No change U , U .
: 3) NAUNLAUUTI BN UEF1981 A3 Tsaulndudsan w120l tariffs Tataudn Tngazizy
Bloomberg target price Bt5.09 o - - - - .
Bloomberg consensus Buy 2/ Hold 4/ Sell 0 ATRUNNINARTEIW Tl 2027E
Stock data AanlstnRd 2025E #1821 A1uLN (-23% YoY)
Stock price 1-year high/low Bt6.90 / Bt3.76 o N - -
Market cap. (Btmn) 036 ASATWUZTN “De” wazsiA1IvNne 4.80 U1 B9 2025E PER 12.5x (-0.5SD below 2-yr
Shares outstanding (mr) 2125 average PER) Tneigpanue s elnsedeanuun Itin 2H25E fefadenafuanuInudsuas
Avg. daily turnover (Bt mn) 25
Free float 26% TN A HoTeandaATINNNHAN S tarifs
CG rating Very good
ESG rating na. Event: Analyst meeting
Financial & valuation highlights m] Ltuq‘iuusfvﬂvﬂunﬂm%'lmunanskumnu‘lﬁﬂmﬂ tariffs i iyuneauaudntios
FY: Dec (Bt mn) 20234 2024 20258 2026E mnmiﬂi”muumLmq”wwafmuu (28 4.n.) ‘Emﬂuﬂiumumﬂmmu
R 5,439 6,849 7,129 7,487 o o
evenue 1) ﬂiﬂ@mﬂmmﬂﬂ 2025E (mailaznnaliy MD&A) Tnadfumeldaeuly 7.1 sudrumnm
EBITDA 675 1,397 1,164 1,305 - e o w e o
Net profit 383 1,003 821 931 NAN 7.4 NUAULIN (1A 7.1 NUNIULN 15 +4% YoY) wazil5unsay GPM agulu 16-
EPS (BY) 0.18 047 039 0.44 18% AnLAN 18-20% (191ANA 16.5%) iNedsfiauNansyny tariffs LL@wmmﬁl\i
Growth 62T 1620% - 182% 134% LLquum@msmmumu 3Q25E Azl &1Ae9 2025 ndardedaiilenialdsu HANSYNIL
Core profit 438 1,063 821 931
Core EPS (BY) 021 050 0.39 044 mmwmnmmmmﬂmmfmumnuiﬂmﬂ tariffs WAz GPM glansasinannumuia wia g
Grouth 9% 428%  221% B4%  ygednfiAnteaznfuanAsuly 4Q25E mngml‘nmmmﬂﬂﬂm AariusiAnluduazgnen
OPS (8) 023 045 07 042 A AnAnu NN A san1unsnl tariffs 4aiau
Div. yield 4.7% 9.2% 7.6% 8.6% ﬂﬂj’luqﬂﬂﬂm@ﬁ]ﬂm‘m - . arins
PER (x) 27.0 10.3 126 1.1 3) mmumﬂﬂwmm‘nmm dry pet food iumﬁqﬂi:mﬂ ﬂﬁmuum Contribute NANNT
Core PER(x) 238 97 126 11 AdiaRliinn Lufa\‘mﬂmmmmamm"l,uml,m ”@ﬂ‘lummumu mummwwmwmmmﬁﬂ
EV/EBITDA 14.2 6.9 8.5 75
PEY () ) e 0 o 5o  NAN eco @m\‘i”l,iﬂmumnmﬂmﬂﬁiﬂ@mmiuum ilannamusdanisuanuazaa e
ngu prem|um Tuanms
Bloomberg consensus
Net profi p P o 1m0 4 AANnsalal CAPEX 2025E ﬂvm‘mw 700-800 &wum mndnuTa 1 Wuduuam wdanay
EPS (BY) 0.18 047 042 048 WNHENNTTZAD U u@\mu‘immﬂumwrﬂmmn WNNTDY tariffs @mqi@nm GICEMINTERtAY
Y Relative to SET AAI (LHS) @ FeAUlAaNAUNAUNTN W 1A 1981 AT 199N u”LmJ Wdn pnBuneaidludiivie mu‘ﬂ 2026E
7 120 WATATILNINARFNNlasTd 2027
6 100 . .
Implication
5 80 a mﬂfa‘zmcpm‘ﬁﬂ 2025E, 3Q25E MA@ YoY Wangina QoQ wiAdiszanauinienals
4 60 Un@il 2025 71 821 duum (-23% Yoy) TaaasanudgnulndiAs snseuul v une v w3 8
s o Ay 30258 WewumanisaiinlsdnAazarassielles Yoy uamswin QoQ anumuis
W24 Sep2t Nov2d  Jands  Mards  Jun25  Aug2s sudeuansznuulaung tariffs Aarinddendegnéndnisliunmaine retail 10ndn el
Source: Aspen Fine] e asiausnIN BNgeIU
Price performance ™ 3M 6M 12M . .
Absolute 14.6% 16.3% -10.8% -10.8% Valouatlon/ocatilySt/RISk -
Relative to SET 1%  86%  -14T%  -24% ANATLUEZIN “Da” Lazs1AIMNNY 4.80 U1Y 84 2025E PER 12.5x (-0.5SD below 2-yr
. , average PER) 31AsyuNg 45zdnszdsannuunliin 2H25E deaafannuinudauazt ang sny
Major shareholders Holding A = X
1. Asian Sea Corporation PCL 70.00% tariffs WNTﬂﬂqﬂmquﬂ‘ﬂu

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: AAl share prices vs profits

Fig 2: AAl share prices vs USDTHB

[ Tuna, USDYMT (LHS) — Gross profit margin, % (RHS)

Source: AAl, DAOL
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Fig 3: Tuna price vs quarterly GPM Fig 4: Tuna price
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
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Crovwrs pebons
(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 1,717 1,872 1,771 1,880 1,705 *
Cost of sales (1,276) (1515) (1479) (1533) (1436) 36.0
Gross profit 441 357 292 347 270 300 +280
SG&A (96) (93) (81) (99) (89) 240
EBITDA 428 357 308 343 278 +13D
Finance costs (3) (3) (3) (3 (3) 180 l'.l_‘l w N Avg.
Core profit 33 275 231 246 195 12.0 W‘*“\w’.
Net profit 300 289 173 259 195 60 -1sD
EPS 0.14 0.14 0.08 0.12 0.09 00 )
Gross margin 25.7% 19.1% 16.5% 18.5% 15.8% . f T T T T T T
EBITDA margin 24.9% 19.1% 17.4% 18.3% 16.3% Nov/22  Apr/23  Sep/23  Feb/24  Ju/24  Dec/24 May/25
Net profit margin 17.5% 15.4% 9.7% 13.8% 11.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 1,508 931 849 658 633 Sales 7,124 5,439 6,849 7,129 7,487
Accounts receivable 981 874 1,180 1,018 1,070 Cost of sales (5,709) (4,720) (5,449) (5,953) (6,177)
Inventories 1,754 1,301 1,450 1,417 1,373 Gross profit 1,414 719 1,400 1,176 1,310
Other current assets 232 928 893 843 943 SG&A (425) (336) (358) (368) (371)
Total cur. Assets 4,476 4,034 4,372 3,936 4,018 EBITDA 1,239 675 1,397 1,164 1,305
Investments 34 31 7 5 4 Depre. & amortization (174) (208) (223) (232) (248)
Fixed assets 1,353 1,326 1,360 1,626 1,678 Equity income 1 1) 6 2 (@)
Other assets 216 200 203 215 227 Other income 76 85 126 126 120
Total assets 6,080 5,591 5,941 5,782 5,928 EBIT 1,065 467 1,173 932 1,058
Short-term loans 0 0 0 0 0 Finance costs (36) (16) (12) (12) (11)
Accounts payable 492 455 534 541 562 Income taxes (126) (14) (99) (99) (115)
Current maturities 83 14 8 54 44 Net profit before MI 903 438 1,063 821 931
Other current liabilities 58 47 76 76 76 Minority interest 0 0 0 0 0
Total cur. liabilities 633 516 618 671 682 Core profit 903 438 1,063 821 931
Long-term debt 362 158 159 125 102 Extraordinary items (44) (55) (59) 0 0
Other LT liabilities 51 34 43 49 56 Net profit 859 383 1,003 821 931
Total LT liabilities 414 192 202 174 158
Registered capital 2,125 2,125 2,125 2,125 2,125 FY: Dec (Bt mn) 2022 2023 2024 2025 2026E
Paid-up capital 2,125 2,125 2,125 2,125 2,125 Growth YoY
Share premium 1,890 1,890 1,890 1,890 1,890 Revenue 42.9% -23.6% 25.9% 4.1% 5.0%
Retained earnings 1,064 916 1,155 970 1,121 EBITDA 32.8% -45.5% 107.0% -16.7% 12.1%
Others (46) (48) (48) (48) (48) Net profit 31.6% -55.4% 162.0% -18.2% 13.4%
Minority interests 0 0 0 0 0 Core profit 29.9% -51.5% 142.8% -22.7% 13.4%
Shares’ equity 5,034 4,883 5,121 4,937 5,088 Profitability ratio
Gross profit margin 19.9% 13.2% 20.4% 16.5% 17.5%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 12.7% 8.0% 16.5% 11.5% 12.4%
Net profit 859 383 1,003 821 931 Net profit margin 12.1% 7.0% 14.7% 11.5% 12.4%
Depreciation 174 208 223 232 248 ROA 17.7% 6.6% 17.4% 14.0% 15.9%
Chg in working capital (579) 0 0 202 14 ROE 23.2% 7.7% 20.1% 16.3% 18.6%
Others (47) 645 (309) 6 7 Stability
CF from operations 407 1,235 918 1,261 1,200 D/E (x) 0.09 0.04 0.03 0.04 0.03
Capital expenditure (369) (145) (214) (499) (299) Net D/E (x) (0.21) (0.16) (0.13) (0.10) (0.10)
Others (46) (849) (9) 40 (111) Interest coverage ratio 29.4 30.1 97.1 77.0 93.1
CF from investing (415) (994) (223) (459) (411) Current ratio (x) 7.08 7.82 7.08 5.86 5.90
Free cash flow (8) 241 695 802 789 Quick ratio (x) 4.30 5.30 473 3.75 3.88
Net borrowings (170) (273) (5) 12 (34) Per share (Bt)
Equity capital raised 2,315 0 0 0 0 Reported EPS 0.48 0.18 047 0.39 0.44
Dividends paid (512) (512) (512) (1,006) (780) Core EPS 0.51 0.21 0.50 0.39 0.44
Others (160) (31) (260) 0 0 Book value 2.83 2.30 241 2.32 2.39
CF from financing 1473 (816) (777) (993) (814) Dividend 0.29 0.23 0.45 0.37 0.42
Net change in cash 1,465 (575) (83) (191) (24) Valuation (x)
PER 10.05 26.97 10.29 12.58 11.09
Core PER 9.56 23.60 9.72 12.58 11.09
P/BV 1.72 212 2.02 2.09 2.03
EV/EBITDA 6.11 14.18 6.91 8.46 7.54
Source: AAl, DAOL Dividend yield 6.0% 4.7% 9.2% 7.6% 8.6%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-

public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
SURpmoLARATUIRARN IATAS AN 5261 1m T DAOL SEC 'Lum'mld‘l@ﬂum?mwu“lumwwu MsimnTidu AT BT avunn st
‘l,umﬂvm LW ESG mmuuumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail

0 n159ANTSANURILIARAN (Envionment) Uugidd miﬁu’?ﬁmﬁuiﬂmﬂLLawﬂiumum?ﬁﬂmu’Lumﬁﬂﬂﬁm‘fﬂmiaaLLfmz’u’mJ
@m\rnmmul,l,@fmmwmm@mamﬂawmmmw PRCGREY mi‘mlu%lmnWWLLfma@umaﬁiimmm’Lmu HANTTNLANNTATNEITA Fam
W inousiy mumﬂmmmwmmwuuﬂ 34ﬁmdqmwimwdqmmmummmmmumﬂm

m} ms«ammsmumm (Social) m@vmimuu‘ﬁﬁmﬂmimm@mmmnmﬂﬂa@mq uhisssunazvindian § finsdaaSuuasimn
wummﬂmmmumuam AN munmuumuummﬂwmsﬂgummmwwmﬂmq WNZAN LL@VLﬂmI@mﬂ“lwnmuwmwn AN
mmm@ﬂmmuimamwwu Sl innusAziLLan Bloomberg TAeN1sd1993 918 U] w”l,uimummuammsmﬂ Firendag
AUULTEN uazianssunig NGO

O ussEmALg (Governance)miwuiwumimnummmmim Aiiuauanellsela 34LmeqmimmimmLﬁmmmmu
mmuma‘mmmmiﬂw AaanAunuARNdoulfide ﬁnq?'mmmmﬂﬂnﬁj:r'memmﬁ@maIﬂa‘q‘la Sl inauaTRansanan 0G
rating mﬂmmﬂummemuuﬂﬁumwmﬂwﬂ (10D)

ESG Rating 7 DAOL SEC tsuiludl 5 sxéu laun

1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
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